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IN OTHER NEWS
Interest growing in nuclear-powered
shipping CRUDE in transit hasn’t been this high since the floating storage boom

at the beginning of the pandemic. This is raising questions about a
looming oil supply glut, which could eventually be negative for crude
tanker rates as the overhang unwinds.

BIMCO to develop Chinese port fees
clause

But it’s not a simple story of a surplus that temporarily boosts tanker
rates until producers retreat. Strong exports from the Middle East Gulf
and the Americas are only part of the reason for elevated crude in transit.

According to data from Vortexa, the recent surge in volumes at sea is
mainly driven by geopolitics: a combination of rising sanctions’
effectiveness and uncertainty caused by Chinese port fees.

These geopolitical inefficiencies are not only bolstering spot rates for
very large crude carriers, but for suezmaxes and aframaxes as well.

Crude supply outpacing demand

Total crude and condensate in transit hit 1.31m barrels per day in the
week of October 13, the highest point since the week of May 4, 2020,
according to Vortexa data.

If prompt oil prices fall relative to future prices and a steep contango
develops, encouraging storage in 2026, “the oil will continue to flow
and this may even lead to floating storage”, said Erik Broekhuizen,
head of marine research and consulting at Poten & Partners, in his
latest report.
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“This would give a boost to the large
tanker market along the lines of what
happened when Covid hit in 2020.

“On the other hand, if lower prices lead to
production cutbacks by non-Opec — for
example, US shale — and/or Opec, the
tanker market will suffer from a drop in
tonne-mile demand,” said Broekhuizen.

Clarksons Securities analyst Frode Markedal offered

a more positive spin, describing 2026 scenarios
for VLCC rates ranging from very good to great.

“In a more moderate scenario, even if Opec cuts
output by 1.4m barrels per day to 28m bpd, floating
storage could still rise to 3%-5% of the fleet,
supporting average VLCC rates of around $63,000
per day in 2026,” he said in a client note on Monday.

“While it is unlikely that Opec will sustain 29.4m
bpd through 2026, if the group were to remain
passive and allow prices to fall sharply, we estimate
that about 10% of the global fleet could be tied up in
floating storage, pushing average VLCC spot rates
above $200,000 per day in 2026,” wrote Markedal.

Toril Bosoni, head of the oil industry and
markets division of the International Energy
Agency, maintained that the supply side will
indeed respond, which would take Mgrkedal’s
ultra-high-rate scenario off the table.

The IEA estimates that the supply surplus,
which was 1.9m bpd in January-September,
will surge to almost 4m bpd in 2026.

That is an “untenable surplus”, wrote Bosoni in
a recent market commentary, asserting that it is
“increasingly clear that something has to give”.

The response will be from the supply side,
she said, pointing to potential Opec reversals
and/or lower US shale production.

Rising role of sanctions

Several commentators have pointed to high
oil in transit as a bellwether of the looming
supply glut. But when assessing the surplus,
it’s important to consider the geopolitical wild
cards that are currently inflating oil in transit.

“Our data shows that the elevated level of oil on

water stems equally from barrels exported out
of both sanctioned and non-sanctioned regions,
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a trend that is especially evident in VLCC fleet
dynamics,” Vortexa lead freight analyst Ioannis
Papadimitriou told Lloyd’s List on Tuesday.

“Long-haul arbitrage flows to China and
higher Opec+ exports following the gradual
unwinding of production cuts have pushed
mainstream utilisation higher.

“At the same time, increased exports of sanctioned
grades amid an ever more complex sanctions
landscape are delaying discharge operations and
encouraging supply chain inefficiencies. This
situation has been further aggravated by the
newly introduced port fees from China, which
could potentially prompt vessel diversions and
keep ships laden at sea for longer periods.

“As a result, VLCC utilisation has reached
its highest level since the floating storage
boom,” said Papadimitriou.

“Aframax and suezmax segments have
also recorded notable gains, with the latter
currently at two-year highs,” he continued.

“While mainstream demand has been healthy
through 2025, the rise in Russian exports

and increasingly complex sanction regimes

have accelerated vessel transitions from the
mainstream to the dark fleet. This shift continues
to tighten mainstream [aframax and suezmax]
supply and support healthy utilisation rates.”

Vortexa emphasised the rising role of
sanctions during a webinar on Tuesday.

Oil-in-transit volumes may be evenly split
between sanctioned and non-sanctioned barrels,
but the recent spike in the volume at sea was
specifically driven by sanctioned barrels, said
Vortexa chief economist David Wech.

“We are not seeing a massive surplus of
non-sanctioned barrels” in transit versus
the seasonal average, he said. “Actually, this
crude is arriving relatively smoothly.”

In contrast, “we see a lot of sanctioned
crude building up at sea”, Wech said.

“The surplus in the crude market is basically
building up in terms of sanctioned barrels that
China, and also partly India, are not able or willing
anymore to import. This is the segment where

the surplus is, and that is important for pricing,
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because that is of course somewhat separate from
the normal market and what WTT and Brent
crude prices would reflect,” he explained.

Wech also noted the impact of US sanctions
on China’s Rizhao port, an issue that is being
highlighted by numerous analysts and brokers.

“That is really having repercussions
on China’s ability, at least in the short
term, to import crude,” said Wech.

Crude tanker rates strong
across all segments

Individual VLCC fixtures are once
again nearing and, in some cases,
exceeding the six-figure threshold.

VL Brilliant (IMO: 9683673) was placed

on subs at $95,116 per day on Monday for a
Brazil-China voyage for Petrobras, according
to the Tankers International pool.

Maran Thaleia (IMO: 9527295) was placed on
subs on Friday by Glasford Shipping for a Middle
East Gulf-Singapore voyage at $110,359 per day.
Equinor has now finalised a fixture put on subs
on Friday for Nissos Anafi (IMO: 9856086) at
$126,630 per day for a US Gulf-South Korea
voyage, according to Tankers International.

The Baltic Exchange’s global average VLCC time
charter equivalent index has been on a rollercoaster.

It surged to $88,082 per day on September 17,
sank back to $56,986 per day on October 7,
and rebounded to $85,327 per day on Friday.
As of Tuesday, it was at $82,608 per day.

The Baltic’s global average suezmax TCE index
was at $70,424 per day on Tuesday, down from
$72,081 per day on Friday, the highest the
index has been since November 6, 2023.

Unlike the suezmax and VLCC indexes, the Baltic’s
aframax index has not declined in recent days. As of
Tuesday, it was at $49,720 per day, double its level
in mid-June and at its highest point since April 17.

WHAT TO WATCH

Why DP World built a 10,000 teu berth for
ships that don't yet call in the Philippines

DP WORLD’S recently inaugurated berth at Manila
South Harbour (MSH) can now accommodate
containerships of up to 10,000 teu — a significant
leap from 6,000 teu ships, which are the

largest that have so far called at the port.

The infrastructure upgrade, completed years
ahead of actual demand, reflects a bold bet
on the Philippines’ shift from an import-
driven economy to regional trading hub.

“Those kind of vessels could come tomorrow
or in three years time, but we are ready to
operate,” William Khoury, DP World’s vice-
president of ports and terminals in Southeast
Asia, told Lloyd’s List in an interview.

The larger vessels, mostly now serving east-
west main trades with Europe and the US,
could become increasingly important, as the
Philippines develops its export capacity.

Lloyd’s List | Daily Briefing Thursday, 23 October 2025

Despite the Philippines remaining a net importer,
with only 17%-18% of outbound containers carrying
actual cargo, Khoury expects the trade imbalance
to improve as regional partnerships strengthen.

About 40% of the Philippines’ trade flows involve
China, while export links to Japan, Thailand
and Indonesia are strengthening thanks to

the “China plus one” production shift.

Exports will continue to be less percentage
than imports, but hopefully the gap will
decrease every year,” said Khoury, adding that
government incentives and infrastructure
initiatives are helping attract manufacturers
and boost outbound shipment volumes.

Through its partnership with Asian Terminals, DP
World has invested more than $200m in Philippine
port infrastructure over the past five years, boosting
MSH’s capacity from 1.45m to nearly 2m teu.
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The facility sits at the centre of the port giant’s wider
network that includes Batangas port and the Tanza
Barge Terminal in Cavite. This multi-port approach
is designed to disperse cargo and ease congestion
around Metro Manila, while improving access for
exporters and manufacturers outside the capital.

Batangas port already serves as a key gateway
for the Calabarzon industrial corridor, where
multinational companies seeking alternatives to
Chinese production are establishing operations.

This infrastructure push, however, comes

amid significant trade disruptions, including

US tariffs of 19% on Philippine exports —
substantial enough that exporters project billions
of dollars of shortfall in annual exports.

Khoury’s response was measured. “For the
Philippines, tariffs or no tariffs, we continue
with our plans as normal,” he said. “In fact,
we’ve seen an increase in trade since the tariffs
were announced — maybe because of advanced
purchasing or front-loading.” He added that
trade will naturally adapt if certain markets
become less accessible: “People will continue to
consume; countries will continue to trade.”

Such pragmatism underscores DP World’s
long-term view. With a presence across Thailand,
Indonesia, Malaysia and Vietnam, the company
sees diversification as an advantage.

“We need to make sure that our facilities
are able to cater for the next five, 10 and
15 years,” Khoury emphasised.

When pressed about whether those 10,000
teu vessels will actually materialise given the
current trade environment, Khoury pointed
to discussions with shipping lines.

“The conditions in the trade have to be
right,” he said. “It’s not only the Philippines
that must be able to receive such vessels,
but the entire service rotation as well.”

But whether those mega-vessels arrive in three
years or five, the message is clear: DP World is
expecting that Southeast Asia’s infrastructure
transformation will facilitate new trade patterns.

“Countries will continue to trade, and people
will continue to consume,” Khoury said.

“If there’s one thing the Philippines needs,
it’s infrastructure investment — and we're
doing our part in the areas we control.”

ANALYSIS

China maintains its grip on boxship
construction as orderbook share nears 75%

CHINA is cementing its share of the global
containership orderbook, with almost

three quarters of boxship capacity on order
currently assigned to Chinese shipbuilders.

According to Alphaliner, the backlog of orders for
new containerships has reached record levels and
is now well in excess of 10 m teu, representing
some 31.1% of fleet capacity in service. The

vast majority has been ordered in Asia.

While a few notable orders have gone to shipyards
outside of East Asia these have mainly been driven
by geopolitical considerations, domestic policies, or
unique national requirements like the US Jones Act.

“Today, shipyards from only three nations
in East Asia account for 98.5% of all new
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capacity on order,” noted Alphaliner.

Chinese shipbuilders have won the majority of
orders in 2025, which have boomed since the
second quarter, as container line operators continue
to invest in updating their respective fleets.

Analysis by Alphaliner shows that China
now has a market share of 73.7% of capacity
on order, representing 7.36 m teu.

This is followed by South Korea with a 20.5% share,
provided by 2.04 m teu of slot capacity and Japan
with 4.3% of capacity provided by 430,000 teu.

“A mere 29 newbuildings from the global pipeline

will come from a handful of yards outside the
‘Big three’ countries,” noted Alphaliner.
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Taiwan’s CSBC shipyard at Kaohsiung is currently
the only significant builder of containerships
outside of the ‘Big three’ shipbuilding nations.

It has an order in hand for 12 methanol dual-
fuel containerships for compatriot shipowner
Wan Hai Lines, which were ordered in August
2024. Options for a further four ships have been
arranged as part of the newbuilding contract.

Alphaliner notes that traditionally, Taiwanese
container lines Evergreen, Yang Ming and Wan
Hai Lines were the main supporters of CSBC. But
geopolitical considerations often prompted the
three shipowners to spread newbuilding orders
between Chinese, Japanese and Taiwanese yards.

Evergreen itself is understood to be about
to sign shipbuilding contracts for a new
series of neo-panamax containerships.

According to brokers, the world’s seventh-largest
container line is set to order a total of 14 liquefied
natural gas dual-fuel, 14,000 teu boxships soon.

The order is expected to be divided equally between
the China State Shipbuilding Corp-controlled
Guangzhou Shipyard International (GSI) and South
Korean shipyard Samsung Heavy Industries.

Evergreen has existing relationships with both
shipbuilders. In February, the company contracted
five 24,000 teu boxships at GSI, while Samsung
has delivered 54 containerships, of between 8,500
teu and 24,000 teu, to Evergreen since 2012.

Evergreen has a relatively small share of China-
built containerships compared to its competitors,
ordering its first new tonnage in China only in 2019.

With their ability to construct large
containerships on schedule at competitive
prices, and most yards having the financial
backing of their respective governments,
containership owners have few reasons to order
vessels other than at East Asian shipyards.

“In many cases, there are specific reasons why
containerships were ordered from yards outside the
‘Big three’ shipbuilding nations,” noted Alphaliner.

Despite a good track record in building medium-

sized ships across several sectors, only one
shipyard in Tiirkiye has containerships on order.
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Compatriot liner operator Turkon Line ordered
two 4,000 teu containerships at the Sedef
shipyard in 2023, which are due to be delivered
in 2026. Both companies are owned by the
conglomerate Kalkavan Group which may have
swayed the decision to order the vessels locally.

Nevertheless, the same shipyard won an
order last year for two 650 teu methanol
dual-fuel feeder vessels from Netherlands-
headquartered A2B-online.

The Indian shipbuilding industry is poised
to become an alternative to East Asian
shipyards with state-owned Cochin Shipyard
advancing its first containership order,
which was placed by Samskip in 2023.

Two 730 teu vessels are due to be delivered to the
Dutch shortsea operator in 2026, which feature
cutting-edge hybrid battery propulsion systems.

French container shipping giant CMA

CGM confirmed earlier this month that it

has signed a letter of intent with the same
shipyard for six LNG dual-fuel containerships,
each with a capacity of 1,700 teu.

The Indian government has vowed to strengthen
the country’s maritime industry, and Cochin
Shipyard’s entry into boxship construction reflects
a broader push to develop the nation’s merchant
shipbuilding sector into a global player.

The only other notable containerships on order
outside of East Asia are a trio of 3,600 teu gas-
fuelled ships contracted by Jones Act carrier
Matson from HanwhaPhilly Shipyard.

HanwhaPhilly Shipyard — formerly Philly
Shipyard before its recent acquisition by
South Korea’s Hanwha Ocean — will construct
the vessels, which were priced at around

five times more than comparable China-

built vessels, at its Philadelphia facility.

“Yards in the US have the capacity to produce large
mainline containerships, but at a multiple of the cost
of building in the Far East, American yards are not
even remotely competitive on price.” said Alphaliner.

While several US shipyards are equipped to

build commercial containerships, most are
heavily committed to fulfilling navy contracts.
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While Matson’s order stands out, Alphaliner
notes that US-built containerships are likely
to remain a rare breed in global liner trades
for the foreseeable future, despite moves

by the US government to encourage more
domestic merchant vessel construction.

Matson’s decision to build domestically is driven
by its Jones Act obligations, which require ships
serving US domestic routes to be built in the
United States and crewed by Americans.

The handful of orders which have gone to shipyards
in Taiwan, Tiirkiye, India, and the US are expected
to remain the exception rather than the rule.

Unless financial incentives and industrial
capabilities in other regions evolve significantly,
Asia, and especially China, will continue

to dominate the global containership

market for the foreseeable future.

No sign of Red Sea return despite ceasefire

THERE are no signs shipping is returning
to the Red Sea with any significance,
despite the ceasefire brokered between
Israel and Hamas earlier this month.

Preliminary data from Lloyd’s List Intelligence
shows that transits through the Bab el Mandeb
chokepoint were down nearly 5% in September,
with 999 transits versus 1,049 in August 2025.

That is an increase of 14% on September
2024, but still 57% down on the number
of transits seen before the Houthis began
their campaign on commercial shipping.

Most vessel types recorded a broadly similar
number of transits from August to September,
apart from containerships and crude oil tankers,
which saw decreases of more than 10%.

The data supports the comments made by several
analysts earlier this month, which questioned
whether the announcement of a ceasefire would
be enough to entice owners back to the Red Sea.

Vespucci Maritime founder Lars Jensen said
it would be “unlikely that the ceasefire will
lead to any material changes in container
shipping operations in the short term”.

“The ceasefire which was in place from January
to March 2025 did not lead to any material
change in operations. Shipping lines wanted

to be sure that the situation did not revert

back before committing to a change.”

Drewry senior manager, container research,
Simon Heaney said carriers would have to be
“utterly convinced the Red Sea is completely
safe before deciding to go back”, and pointed
to insurance premiums as a good barometer
for how likely carriers are to return.
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Traffic volumes through the Bab el Mandeb have
been slowly increasing over the last six months,
as some opportunistic owners expand services
and a small number of owners and operators
return to the region, Lloyd’s List senior risk and
compliance analyst Bridget Diakun explained.

The average number of monthly transits
from April-September was 983, compared
to 950 from October 2024-March 2025.

“It’s small gains but reflects a very subtle
shift where some people are exploring the
resumption of transits,” Diakun said.

There has been little material change
in daily transits since the ceasefire was
announced on October 9, 2025.

The Houthi-run Humanitarian Operations
Coordination Center told Lloyd’s List it was “well
known” that Houthi operations were “directly
linked to the event taking place in the Gaza Strip”.

“Accordingly, the cessation of the military
operations in support of Gaza is contingent
upon the complete and actual cessation of the
aggression against it, and the entry of humanitarian
aid, food, medicine, and other essential
supplies,” a spokesperson told Lloyd’s List.

“This is indeed what we hope for, as it has been the
principal objective of these supportive operations.”

The data suggests that shipowners remain
cautiously sceptical of this promise.

Transits through the Suez Canal however
have increased for the fourth consecutive
month, with 979 transits recorded last
month compared to 938 in August.
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Transits are 13% higher compared to September
2024 and 51% below pre-Houthi attack levels.

This is a slight improvement seeing as transits have
typically been around 55% below pre-Houthi levels.

The canal has offered significant discounts,
including 15% to large containerships, in a bid to
entice shipowners back through the shortcut.

But so far, it’s bulk carriers and product tankers
that are leading the way back to the canal.

The flexibility these segments enjoy means
they are able to make decisions from voyage
to voyage, Diakun explained, and some of
these transits are instances of ships returning
from Cape of Good Hope diversions.

Again, since the ceasefire transits via the
Suez Canal have remained within the levels
seen since the Houthi campaign began.

Catalan Sea ruling highlights need for
up-to-date sanctions diligence

THE High Court decision in Tonzip Maritime

v 2Rivers highlights the need for shipowners

to furnish up-to-date corroboration of their
sanctions compliance efforts, according to an
analysis from the winning barrister’s chambers.

The Catalan Sea case — as it is known after

the vessel involved — gives guidance on the
interpretation of sanctions clauses in a charterparty,
particularly the assessment of evidence of control.

In November 2021 — and thus prior to Russia’s
illegal invasion of Ukraine the following
February — long range two aframax Catalan
Sea (IMO: 9577044) was chartered for a
voyage from Russia to the Mediterranean.

Prior to the tanker’s arrival at the nominated
loading port of Primorsk, the charterers sent draft
bills of lading to Singapore-based owner Tonzip.

These identified the shipper as Russian
exploration and production outfit Neftisa.

But Tonzip refused to load the cargo after its
sanctions screening flagged an association between
Neftisa and Russian businessman Mikhail Gutseriev,
who is sanctioned by the EU and UK on account

of alleged to the authoritarian regime in Belarus.

Its grounds for doing so was the sanctions
clause in the charterparty.

This clause provided that: “The owners shall

not be obliged to comply with any orders for the
employment of the vessel in any carriage, trade,
voyage, ship-to-ship transfer operation or other
service which in the reasonable judgment of the
owners, is prohibited by sanctions or will expose
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the owners, the vessel or its managers, crew, the
vessel’s insurers or reinsurers to sanctions.

“In the event that such risk arises in relation

to a voyage the vessel is performing, the

owners shall be entitled to refuse further
performance and the charterers shall be obliged
to provide alternative voyage orders.”

The charterers tried to persuade Tonzip to load
the cargo, providing evidence that Gutseriev
had transferred control of Neftisa to his brother
following the imposition of EU sanctions.

This included a letter from Neftisa, a newspaper
article from a Russian newspaper and three
legal opinions drafted by law firms.

While compliance research based on
standard industry sources did suggest a past
association between Neftisa and Gutseriev,
crucially it did not provide any information
on the position as of November 2021.

The deadlock was only broken when the charterers
purported to terminate the charterparty. Both
parties claimed damages for repudiatory breach.

Considered contra proferentem

In construing the clause’s wording, Andrew
Hochhauser KC, sitting as a deputy judge
of the High Court, was heavily influenced
by the interpretation of an analogous war
risks clause in the 2012 Triton Lark case.
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The outcome was handed down after Pacific
Basin in 2008 instructed a supramax to carry
a consignment of bulk potash from Hamburg
to China via the Middle East Gulf.

In view of the Somali pirate threat at that time,
the owner routed the vessel via the Cape of
Good Hope at considerable extra cost, citing the
reasonable judgement provisions contained in
then-current version of the Conwartime clause.

Hochhauser found that in both instances,

the clauses involve limiting the key right of a
charterer to direct a chartered ship. They should
therefore be considered contra proferentem.

Under English law, this principle of contract
interpretation states that an ambiguous clause is
to be construed against the party who drafted it.

Despite this, there was no ambiguity to resolve

in the charterers’ favour. As in Triton Lark, the
reference to “risk” clearly referred to a real risk of an
event occurring and the words “is prohibited” and
“will expose” did not raise that threshold in any way.

“Reasonable judgement” imports requirements
that the judgement be exercised in good faith
and be objectively reasonable. A judgement
based on speculation does not suffice.

Finally, if there is a prima facie objectively
reasonable basis for the owners’ judgement, the
evidential burden shifts to the charterers.

In assessing whether the owners’ decision
was objectively reasonable, only material
available to owners at the time of the
decision was found to be relevant.

This meant the court did not take into account
evidence from EU and UK authorities post-dating
the refusal to load cargo, which suggested that
Gutseriev remained in control of Neftisa.

Reviewing the contemporaneous documents,
Hochhauser noted that owners’ decision was based
on the screening reports. However, these reports
did not evidence any control of Neftisa by Gutseriev
in November 2021, only at an earlier date.

Further, another screening report on an associated
company, which was available but had not been
seen by decision makers, stated that Gutseriev

had stepped down from the board as a result of
EU sanctions, with the likely intention of giving
the company the freedom to operate normally.
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The commercial director of the managers
of the vessel admitted that, had he seen
this report, it would have helped owners
conclude that there was nothing to be
concerned about with the Neftisa cargo.

Hochhauser concluded that Tonzip had not
overcome the evidential burden of showing
a prima facie objectively reasonable basis
for their position that loading the cargo
would subject them to sanctions risk.

Accordingly, the court did not need to decide
the weight to be given to evidence of non-
control furnished by the charterers, whose
counterclaim therefore succeeded.

“The judgment is a powerful indication that
the courts will be critical in assessing evidence
of control when relied upon in the context

of sanctions clauses,” said Quadrant.

Following Litasco v Der Mond Oil and
Gas Africa, proof of control must be more
than speculative, which is the case when
the information used is out of date.

“It is therefore vital that shipowners who have
contracted to perform charterparties scrutinise
the information available to them before taking the
serious decision to renounce their commitment.”

Quadrant’s James Shirley, acting on behalf of
2Rivers, was instructed by HFW Middle East.

Emmett Coldrick, also of Quadrant Chambers,
instructed by Wikborg Rein, acted for the claimant.

Page 8



MARKETS

Debt-free Vafias expands wager on dry bulk

VAFIAS Group has achieved a decades-

old ‘dream’ in achieving debt-free status, it
has confirmed, even as it continues a fleet
expansion with further dry bulk carrier buys.

The milestone is all the more notable for
encompassing about 100 unencumbered vessels of
various types across five different companies, two
of them privately held and three publicly listed.

Nasdag-listed liquefied petroleum gas carrier
owner StealthGas paid off the loan on a last bank-
financed vessel in July this year, while the zero-debt
status of spin-offs Imperial Petroleum and C3is

Inc. have also been a matter of public record.

But shipowner Harry Vafias has confirmed to Lloyd’s
List that the privately owned bulker and tanker

fleet under family companies Brave Maritime and
Stealth Maritime has also freed itself of bank debt.

Just two years ago, the total debt of the group
and public affiliates came to $1.1bn.

Although many Greece-based shipowners in

the last few years have opted to use excess

market earnings to prepay loans during a period

of relatively high interest rates, few will have
completely wiped out debt on such a large fleet,
especially while managing to expand at a rapid clip.

Brave has just clinched the acquisition of a nine-
year-old, Japanese-controlled handysize bulker,
Seacon Manila (IMO: 9766231), for $17.2m,
according to sources familiar with the deal.

The 33,412 dwt vessel was built by
Shin Kochi Heavy Industries.

Vafias declined to confirm the latest transaction,
but verified reports that the company has
acquired a trio of similar handies of about
34,400 dwt, from MUR Shipping.

African Goshawk (IMO: 9728485), African

Heron (IMO: 9750000) and African Merlin (IMO:
9701267), all constructed by Namura Shipbuilding in
2016, are being purchased for a price of $17.4m each.

The four latest purchases, which are all
scheduled to be delivered before the end of
this year, bring the Brave Maritime-managed
fleet to about 40 bulkers, up from a group
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tally of just 11 bulkers three years ago.

Handysize bulkers were “a no-brainer”
at the moment, Vafias said.

Last year, the company purchased five kamsarmaxes
and five supramaxes, but secondhand prices in these
segments had risen, while handysizes had remained
lower, as well as having a smaller orderbook.

“They are more versatile ships and at the
moment they are earning close to $19,000
per day on the spot market. They are earning
more than kamsarmaxes,” he said.

“We try to identify small niches that represent
good value and to move quickly.”

Over the summer the owner was also buying
product tankers, applying similar principles.

The group is reckoned to have been the most active
secondhand buyer over the last two years from the
Greek shipowning community, which has dominated
secondhand buying along with Chinese interests.

Despite the regularity of its deal-making, it has
almost entirely eschewed Chinese-built vessels and
has focused strongly on Japanese-built tonnage.

Vafias said about 70% of the fleet was constructed
in Japan with the balance in South Korea, with
the exception of a solitary Chinese built vessel.

Currently, the group’s fleet, including both
privately owned and publicly listed fleets,
has an estimated value of about $2.8bn.

He said that being debt-free gave the group,
above all, “freedom — and a lot of flexibility”.

It meant that “we have a lower break-even
rate than the competition and we can raise
debt at any time if we want to”, he added.

According to Vafias, the inspiration for
eradicating debt was planted back in the mid-
1990s by compatriot shipowner Thanassis
Martinos of Eastern Mediterranean Maritime.

“He told us [Harry together with father
Nicholas Vafias, who is still active in the
business] that he had a debt-free fleet.
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“That was 30 years ago and we were
so far away from something like that,

it seemed like a dream,” he said.

Vale posts highest iron ore production

since 2018

BRAZILIAN miner Vale has recorded its
best quarterly iron ore production results
since 2018, helped in part by a record
quarterly performance at its S11D mine.

Continued improvements in performance and
reliability meant the Northern System mine
was able to deliver 1.5m tonnes more ore in
3Q25 versus the same period in 2024.

While this was offset slightly offset by a
weaker performance at its Serra Norte site,
Vale was still able to record iron ore sales of
86m tonnes, up 4.2m tonnes year on year.

Fellow mining giant BHP saw its iron ore
production decrease 1% to 64m tonnes in
what is its second quarter of the year, versus
65m tonnes during the same period last year.

Planned maintenance was cited by the Australian

giant as the reason behind the modest dip.

Rio Tinto recorded production of 84.1m
tonnes at its Pilbara site, broadly the same
as last year and line with its 2025 guidance,
which is expected to be lower due to the
impact of cyclones earlier in the year.

Despite a recent uptick in Chinese crude

steel production (which increased 4% in Q3
according to Rio Tinto), concerns remain over
the biggest importer’s appetite for iron ore.

Shipbroker BRS said discharge of iron ore

in the first eight months of 2025 was down
more than 9% on the same period in last year
(though official customs data shows imports
have fallen by a more modest 1%-2%).

That decline (as well as declines in coal and
grain cargoes to boot) “coincide with clear
signs of domestic demand weakness and

a deepening contraction in the real estate
and construction sectors”, BRS said.

IN OTHER NEWS

Interest growing in nuclear-
powered shipping
CLASS societies are getting

BIMCO to develop Chinese
port fees clause
BIMCO has started work on

keener on the prospect of nuclear drawing up a standard clause

power for greener shipping.

addressing the port fees

now payable by US-related

UK-based Lloyd'’s Register

and Norway's DNV have each
published reports on the state of
technology and regulation, while
the MIT Maritime Consortium
released a “nuclear ship safety
handbook” this week.

ships calling in China, the
shipowner trade association
announced this morning.

The levy — widely seen as
retaliation for the US decision to
charge similar fees on vessels

linked to China — was announced

The MIT consortium
includes ABS, Capital Clean
Energy Carriers, HD KSOE,
and Delos Navigation.

by Beijing earlier this month.

A standard clause on
US port fees, for use in

time charterparties, was
published in July this year.

Lloyd’s List | Daily Briefing Thursday, 23 October 2025
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Classified notices follow

Lloyd’s Listl>

Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis

Unrivalled 115k+ articles ) Fjorrespondents
. : (b. in seven
news coverage in our archive “/ maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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